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  ?  ?:文章主要研究中国上市公司年度盈余宣告和股利宣告的信息含量?中国上
市公司在宣告会计盈余的同时宣告现金股利和股票股利, 文章在检验这三类宣告信息有
用性的同时,也对三者之间的相互影响进行检验?基于对 1232 个同时宣告的数据集的研
究,我们发现非预期盈余(用盈余变化表示)与异常收益正相关, 这表明投资者利用盈余宣
告信息来确定股票市价?股票股利则加强或减弱了盈余信号?股票股利和股票收益之间
存在着较弱的相关性?现金股利和股票收益之间也没有明显的联系, 这和股利不相关理
论是一致的?此外,各项的敏感性检验结果都表明, 文章的结论是稳健的?
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groups, emphasizing on the heterog eneity of interest . It analy zes the dif fer
ent value tendencies of China s macroeconom ic po licies in dif ferent periods,
w hich are resulted from the decider s taste. Meanwhile, it also analyzes how
the st resses f rom the inter est groups in differ ent periods af fect the deciders
taste, and provides a new per spectiv e for the study on the chang ing o f Chi
nese economic developing st rateg y.
  Key words: new po lit ical economics; heterog eneity of interest; po litical
business cycle; interest g roups
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The Interactions of Announced Earnings,
Cash Dividends and Stock Dividends
CHEN Gongmeng1 , GAO Ning2
(1 China Ventur e Cap ital Research Ins titute( H ong K ong ) , H ong K ong , China;
2 Guo Tai A n Inf ormation T echnology Co . L td. , S henz hen, 518034, China)
  Abstract: T his study focuses on the information content of annual ear
nings and dividend announcements made by Chinese listed companies. Ear
nings, cash div idends, and stock div idends ar e announced concur rent ly in
China and so this allow s fo r the tests of their information usefulness and of
the interactions among the three signals. Based on a data set of up to 1, 232
announcements, w e find that unexpected earning s, pr oxied by ear nings
changes, are positiv ely related to abnormal returns, w hich show s that earn
ings are used by investor s in set t ing market prices. If the sign of the unex
pected stock dividend( increase, decrease) is the same as the sign of the un
expected earning s, then the ear nings signal is st ronger. If the signs are op
posite, the ear nings signal is w eaker. U nexpected cash dividends have lit t le
impact on the earning s signal, w hich is in consistent w ith the dividend irrele
vance ar guments. Fur ther, our results are r obust acro ss a number of sensi
t ivity tests.
  Key words: ear nings, dividends, information content , inter act ion
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